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STOCKS AND BONDS
UNDERGD CHANGES

Markef for These Securities
Seems to Be Adjusting Itself
‘to New Value Lines.

HIGH-CLASS RAILROADS
BETTER FOR INVESTORS

Confidence in Administration Helps
Speculation—Railway Finanec-
ing Daring Stroke,

BY W. G. NICHOLAS.

Speecial Dispatch to The Ntar.

NBEW YORK, April 12.—The stock and
hond market seemed to be in the ffhish-
ing stages of a readjustment of prices,
having direet bearing on income returns—
about 5 per ecent on bonds and 6 per
cent on stocks. The market has been
zetting down to this foundation for a
zood while. Tt is no disgrace now for the
best class of railroads to sell 416 per cent
bonds at a price vielding them net
arouid 4% to 5 per cent. Issues that
were put out years ago at a low inter-

est-bearing figure have undergone very
marked shrinkage during the year and
may be described as heavy at the de-
cline,

Raflroad stocks of the very highest
class have undergone a shrinkage only
less pronounced than many of the indus-
trials of a better grade. They, too, are
getting down to a 6 per cent basis or
better for the investor. Pennsylvania,
whieh found a ready market for vears at
a figure which netted the investor 4 to
4% per cent, is down around 5. New
York Central, which yielded only about
4 per cent until quite recently, now yields
around 4% per cent net. Reading, about
whose actual value very few wWwere ac-
quainted, yields about 3 per cent at
pref€ent prices and so does Northern Pa-
cific. Great Northern is doing a little
better than 4% per cent.

A group of roads embracing Atchison,
Baltimore and Ohio, Norfolk and West-
ern and others of that class, which have
been slowly working into the list of
standard investments, are selling at close
to 6 per cent net on the investment. Le-
high Valley and Union Pacific, 10 per
vent dividend payers, are tinding a mar-
ket on a basgis of a little better than 6
per cent.

Canadian Pacific, another 10 per center,
vields only about 41, per cent on the in-
vestment, but that is a phenomenal prop-
erty and the insiders are wild in their
prophecies for the future,

The market*these days appears to be
adjusting itself to these new lines and
veteran students of financial conditions
are fixed in their theory that . investment
capital will not be satisfied with perma-
nent lower returns tham are now ob-
talnable. ;

Current developments in the stock mar-
ket have not been startlingly important.
‘Those who have tried to base their oper-
ations on fundamental conditions are
fairly well satisfied that the new rear-
rangement of values is about over, and
that it will be good judgment to act on
that proposition. There is no grand rush
of money into the market even at pre-
vailing quotations for the Investment
account, but Leondon is giving indica-
tions that it is about time to begin buy-
ing for permanent holding.

The taking of $10,000,000 of the new
Pennsylvania issue in one block is gen-
erally accepted as a safe criterion to go
by.. That single .deal had great influence
on New York sentiment, and is accepted
as showing a change of front which will
lead to a continuation of friendly atti-
tude toward American securities.

The stock markets in this country have
hardly vet recovered from the depression
caused by the overwhelming European
liquidation of ldast year, but there is now
daylight ahead, judging from latest in-
ternational advices.

Interest in New Tariff.

From the surface political develop-
ments in Washington have been the im-
portant market factor this week. It is
not impossible, however, that the worst
of this feature has been disgounted, The
street, however, is temporarily affected
by the caterwauling of belligerent faction
leaders in the majority party. and it is

an unsettled and interesting problem
hereabouts just what their influence will
be in the construction of the new tarift
law. The attitude of President Wilson is
a subject of ceaseless discussion, and
how he will come out of the battle is a
point thatr everybody is talking about.
Admittedly he has made almost no mis-
takes In his handling of a very difficult
and delicate situation. He js recognized
by financiers, stock speculators as well
as the general public, as being a man of
remarkable finesse and the belief grows
that he will win out, not necessarily in
full measure, but along general lines, and
that he will make good his claim to
commanding leadership.

It §s noticed that in his utterances go
far he has lald down no ultimatums as
to detail, but adheres herolcally to the
broad principle that he and his asso-
clates were elected by the people for the
performance of a specific proposition, and
that the pledge must be observed. This,
it is argued, leaves plenty of latitude for
reasonable compromise,

It is commonly held that he will de-
velop into one of the “greatest little com-
promisers” that have been on the stage
of public affairs in many years. If this
theory turns out to be accurate, then
it is quite possible that the next few
months may pass without serious dis-
turbance.

Mr. Wilson is profoundly impresged
with the idea that common sense will
rule, and that Congress and the people
will be =satistied with the adjudication
arrived at. Be that as it may, Wall street
i at this timme friendly to the President
and his administratlon—hoping for the
best and not in deadly fear of the worst.
This is having an influence on specuia-
tion and investment feeling.

A pamphlet just issued by Slason
Thompson, the Chicago rallroad s:atisti-
cian and analvst, is being studied with a
great deal of interest in Wall street. Fe
has a way of grouping his facts that is
extremely enlightening and wonderfully
emphasizes the position that railroads are
being starved to death, and will fall
short of giving standard service to the
public unléess they are allowed to in-
crease thelr revenues by the imposition
of higher freight rates. He finds that
railroads with a Zross revenue of nearly
S3,000,6000,000 are earning only 3.42 per
cent on the traffic returns At last ac-
count, raliroads were payving $1,239,000,000
(44.2 per cent of gross earnings) to 1,-
6O employes. According to his enu-
meration there are 2192000 freight cars
in operation and 50,152 passenger cars.
Frelght cars have increased in number
41.% per cent during the last decade and
their capacity, as measured by tonnage
carried, has increased 8.3 per cent.

This shows extraordinary increase in
efficiency and proves that the manage-
ments of railroads have struggled heroie-
ally and with partial success to offset
the eampulsory increase in cost of trans-
portation. To show the increasing popu-
larity of railroad investment, Mr.
Thompson mentions that the number of
shareholders 'in nineteen railroads in-
creased 987 per cent In eight years.

Money Market Easier.

The new finanelng done this week by
the Pennsylvania and St. Paul railroad
companies was a rather daring stroke of
business, under the circumstances. The
market has been in a very wabbly state
with regard to new issues lately, but both
of the corporations being of extraor-
dinary standing, almost no difficulty was
enceuntered In making the borrowing.
The success they had has infused new
confidence into the bond market, and at
the prevadling low price much eapital is
likely to come out of hiding and find its
way into the market again. International
banking houses report a very much im-
proved feeling abroad. The New York
money market is working easier, in spite

of the heavy demand which is being made
upon banks here for western account.

The needs of the flooded sections are
being mainly met from the resources of
interior banks, however, and drafts upon
New York balances are less in amount
than had been anticipated. It would ap-
pear that early reports of damage were
exaggerated, although it will cost many,
many million dollars to repair losses to
railroads alone. Fortunately, the losses
will fall most heavily on the rallroads
which can best stand the drain. BEastern
trunk lines will' have t0 bear the bulk of
the burden, and this they can do for the
most part without the necessity of new
financing. Most of them have emergency
funds to meet just such calamities. :

The work of repalr and reconstruction
is going ahead at a speed which has
never been equaled in America or any
other country. The flood has already
almost ceased to be discussed as a market
factor or as being a development of suf-
ficient importance to be given place in the
records of the unusual.

Banks and brokerage houses have been
bending special efforts to securing latest
information about the crops and business
throughout the interior, especially the
middle west, west and south., These re-
ports are coming in almost universally
favorable. The burden of Information
goes a long way to offset the gloomy
talk of the chronic pessimists in the stock
market district—and there are still many
of them. The rank and file of old-timers—
and new-timers, too, for that matter—have
become so habituated to hearing contin-
ual walils of hard times that they can-
not change front in a minute. Some of
them find it difficult to believe that there
will ever be a full return of good times.

Nevertheless, the general business sit-
uation is on the whole unusually favor-
able. The crop outlook could not well be
better, taken as a whole, and in the mer-
cantile line the common report is that
the volume of transaction is quite up to
hopeful expectation. -

There seems to be plenty of money to
finance local activities in every city and
town in the country, leaving New TYork
with sufficient resources to care for the
larger affairs.

It is for Washington to permit condi-
tions to continuously improve and finally
settle on a foundation of enduring per-
manericy.

[ONDON STOCK MARKET

Lower Bank Rate Anticipated
When Peace Is Finally
Concluded.

LONDON, April 12—The stock market,
with the exception of a few ghares,‘closed
the week cheerfully, with prices firm and
generally higher, but without much in-
crease in public support. The gradually
improving iInternational political situa-
tion induced professional suppert in an-
ticipation of an increasing outside de-
mand as soon as peace is assured.
Money became more plentiful, owing to
governmeht disbursements, and helped
sentiment, and as discount houses are
lowering rates strong hopes are enter-
tained of a reduection in the bank rate
next Thursday. Such reduction, how-
ever, although warranted by the mone-
tary situation. is considered unlikely in
many quarters until peace is concluded.

Consols gained eleven-sixteenths on the
week and most of the other glit-edged
securitles and home rails followed suit,,
while Mexican rails were benefited by
dividend announcement. Copper stocks
were freely supported at the end of the
week on the favorable monthly state-
ment of the copper products, but diamond
shares closed flat owing to fears of an
American tax causing a reduction in the
demand for diamonds.

American securities, after a midweek
rally on the copper statistics and the in-
ternational outlook, sagged owing to
tariff revigion fears and prospective bond
issues. The closing was from 1 to 4
points lower than last Saturday. Cana-
dian Pacific was an exception and finished
three ponts higher.

COTTON MARKETS.

NEW YORK.

NEW YORK, April 12.—The cotton mar-
ket was weak and unsettled during to-
day's trading, with prices breaking into
new low ground for the week under
active selling for both accounts. The close
was steady, but from 11 to 22 points net
lower. . .
The opening was steady at.a decline
of 4 to 7 points in response to somewhat
disappointing cables, favorable weather
predictions and a more optimistic view
of the river situation in the lower Mis-
sissippi valley. There was considerable
¢overing for over the week end, and there
appeared to be a little trade buying which
may have been encouraged by overnight
reports of larger spot sales in some of
the southern markets .and advices from
Bremen claiming that German spinners
were good buyers of both old and new
crops vesterday. The demand, however,
soon proved insuffieient to absorb the
large amount of cotton offering, and
prices broke sharply.

As the market eased under the low
figures of late Monday,. stop orders were
reached and added to the unsettled ap-
pearance of the trade. At a net loss of
16 to 18 points on the old crop and 12
to 13 points on new crop positions, cover-
ing became active enough to check the
decline, but only slight rallles occurred,
and the close was within-a point or two
of the lowest. Reports reached the ring
in the late trading that in some instances
New England mills were offering to re-
sell stocks of raw material owing to un-
certainty over the tariff, which may have
contributed to the bearish average of
sentiment.

NEW ORLEANS.

NEW ORLEANS, April 12.—The closing
session of the week In the cotton market
was featured by a sharp decline in prices
causéd by the sudden aggressiveness of
the bear side. Heavy selll.g by strong
traders dislodged much long cotton, and
offerings throughout the sesslon were
more than the ring could absorb, even in
the face of heavy profit-taking pur-
chases on the part of sellers of the earlier
part of the week. At no time did the
market display any recuperative power.

On the opening the tone was steady and
prices were 5 to 7 points down. At the
lowest of the morning the trading
months were 10 to 15 points under the
last quotations of yesterday. The close
was at a net loss of 9 to 13 points. At
the lowest of the morning prices were
at new low levels for the week, July
touching 12.19.

Spot cotton qulet, unchanged: mid-
dling, 12%; =ales on the spot, 193 bales;
to arrive, 243. Cotton futures closed
April, 1221; May, 12.33; July, 12.22; Au-
gust, 11.92; September, 11.57; October,
11.46; December, 11.47; January, 11.49.

The price of cotton fell off strongly to-
ward the close of the week on aggressive
short selling. Up to the closing session
the prices established Monday were the
lowest of the week, but today's trading
brought about new Jow levels. The net
results of the week's business were a de-
cline of 13 to 17 points. The high prices
were made Wednesday. At the highest
the trading months were 10 to 16 points
over last week's close; at the lowest they
were 13 to 20 pointe under. The range
was 25 to 34 points. Prices were driven
up around the middle of the week on the
heavy rains In the central belt, which
complicated the river situation. In some
‘sections rains retarded planting and in
other sections temperatures were too low
to allow young cotton to make natural
growth.

At the end of the week, however, it
seemed to be the general opinjon that the
belt a® a whole has made satisfactory
progress toward getting the new crop
under way, and this bellef, together with
an easier feeling in regard to overflows
and cables from Liverpool stating that
estimates there of the consumption of
the American cotton for the season had
been reduced from 14,750,000 bales to 14.-
300,000, caused general and rather heavy
gelling, under which the market gave
way. On the closing session longs ap-
parently accomplished considerable ligui-
dation.

In the spot department prices lost 1-16
cent, middling closing at 12%, against
129-16 last week and 119-16 this week
last year. Sales on the spot amounted to
1,373 bales, against 2,640 last week and
4,110 this week last year. Sales to ar-
rive amounted to 2,006 bales, against
2,964 last week and 3,425 this week last

Year.

other .‘ﬂ“ the case.—Puck,

WEEK’S RANGE OF PRICES
f=—_

Corrected to the Cl f Business April 12 at the
rected to ‘Close- o1 bus pr _
New York Stock Exchange.

The following table shows the week’s highest, lowest and closing prices, indi-
vidual sales and net changes of securities sold on the New York Stock Exchange
last week. High and low prices are also giyen for the year 1912 and the Year
1913 to date. 15 A ; '

- Railway and Miscellaneous Shares.
—1912— 1013 : —~—— Week ending April 12—
High. Low. High. Low. Sales. High. Low. Clode. Netch
92% 60  80% 65% Amal. COPDEr .!..........222,100 79% 75% 7Ti%t O
77 46% 50% 25 Am. Beet Sugar ......... 7.300 34% 82% 33L— 3%
47% 11% 46% 25% Am. Can . ..... tevvesees. BO800 381 34% 3oL+ %
126  00% 1201 06i4 Am. Can Dfd...ee.eeveone 4400 98% 97 07%— 2
6015 30% 48% 88 Am. CItIES ....esees-nenne 1,860 40 38 38 — 3
84% 75% T8% 60% Am. Cities Dfd............ 2,200 70% 69% T0%— 3%
60% 45% b573% 42% Am. Cotton Oil c.veven.ae 1,600 49 47 47 —4
30% 18 27% 20 Am, Jce SeCS............. 2000 28% 25% 23%— '
47% 31% 44% 3831% Am. Locomotive ......... 1900 38 36 36 — 3%
91 66 74% 63% Am. SmeltiNg ...cc.cec... 19,100 73% 7O T1i%
133% 113% 118 1093 Am. Sugar ........ ceese. 1,100 114% 113% 114%— %
149% 187% 140 130% Am. Tel, & Tel.....oun «. 2000 132% 181% 131%— 1
41% 25% 32 26 Am. Writing Paper pfd... 1,500 30% 2% 30%k+ 1%
48 34 41% 3387% Anaconda ...... teeaveeee. 183,800 39% 37% 38% :
111% 103% 106% 700 Atchison ........c....een.. 10,200 103% 102% 102%— %
1043 1013 102 995% Atchison pfd........-..... 1,200 1003 100 100 — %
60% 49 53% 46% Baldwin Locomotive ..... 1,100 48 43 48
111% 101'% 106% 98% Baltimore & Ohio......... 18,700 101 08% 99%— 2
61% 27% 41% 33 Bethlehem Steel ....... «r 3,800 36y 34% J4%— 2
94% T6% 92% 86Y% Brooklyn Rapid Jransit.. 35,400 92 00% 9%+ %
1134 % 8% 7% Brunswick .......... esee. 1,000 B 8 8
_T2% 494 56% 45% California Petroleum..... 17,400 49 | 441% 443 — 4%
283 2265 266% 21K% Canada PACIIC +..eeeens.. 49,700 240% 236 241%+ 3
83% 168l 30% 244 Centra) Leather ........ . 2,390 27. 25% 25%— 1%
85 681, 80 66 Chesapeake & Ohio...... . 51,800 @9 66 6814+ 14
117% 99% 116% 106 Chi, Mil & St. P......... 21,800 112% 109% 110%— 2
145 ~134% 138 132 Chi, & Northwest......... 1,630 1351 1321 132%— 3%
E-‘/& 30% o4 51‘,4; GG O & Bt Lo .. .oied 2.000 5215 51l - Sllg— 1
50% 25~ 47% 35% Chino Con. Copper........ 17,500 43% 41% 42%— 4
43% 23% 41% 31 Col. Fuel & ITON.......... 2300 351 34 34 — 2%
140% 135% 142% 127 Consolidated Gas ......-. 2,500 185 132% 132%— 3%
2%s 10 = 1T% 10 Corn Products .......... . 2200 1Y% 10% 10%—
461, 3414 41 33 Denver & Rio Grande.... 1,500 374 36Y% 37 + 1
39% 30 32% 251 Erie .........ccc0cveees ... 48,100 31y 28% 30%+ 1%
b7 4 49 42 Erie 1st pfd......c0.. >4s 3,000 47% 46 46%— %
188% 155 187 13514 Gen. Electric Co.veeveunn-. 2,800 141% 140 1403 — 1
B; 604 68 28 Goodrich, B. F....u.c0... 8,400 38Y% 34% 85%— 1%
5 1% 31 2  Goldfield Cons............ 6,300 2 2% 2% Y
143% 126  132% 124 Great Northern pfd....... 8,300 131 127% 128 — 1
o3 36 411 33 Great North. Ore subs.... 2,600 3854 36 36 — 1
141% 120% 1287 119% Illinois Central .......... 2,200 12 1193 119%— 1%
?;h 16% 19% 15% Inspiration Copper........ 6,000 19 18 19 + 2%
22  16% 19% 16% Inter. Metro.............. 8,300 1815 17%. 17%— 5
% 52% 653% b56% Inter. Metro. pfd......... 13,800 60% 59 59 — %8
182& 9% 12 914 Internat. Paper .......... 3,800 10% 9% 0%— 1%
62% 457% 48% 39 Internat. Paper pfd....... 5,400 454 39 40%— 5%
31‘)@ 23% 27, 28 Kan. City & South..... e 1,200 25% 25 26 — 13
185% 155% 1683% 152 Lehigh Valley ......... .. 30,100 1625 159  160%— 13
47% 36 39% 30 Loose Wiles Biscuit,,...., 2,800 34% 34 34U+ 4
170 138  142% 120% Louisville & Nash........ 1,800 136% 133% 133%— 3%
70% ?6 (i31] 66% Mackay pfd......... aamae 1,488 4D CT% 690 4 1%
138% 128% -1325% 127% Manhattan Elevated...... 1,800 120 128 128 — 1%
90l 32% 78% 60% Mexican Petroleum....... 52,600 65 60% 60— 43
30% 23 26% 21% Miami Con. Copper....... 9,650 25% 24% 254+ %
3}_% 2§$§ 29% 24 Mo., Kan. & Tex.......... 1,800 27 263 26%— 13
4-24 35 ~ 48% 36 Missouri Pacific .......... 0,900 39% 38 38%— 14
36% -3‘3? 271 22 Nat. R.R. of Mex. 2d pfd.. 3.3350 26 241, 264+ 1
241% 181 20 16 Nevada Con. Copper...... 3400 183% 17% 17T%— Y%
121% 106% 100% 102% N. Y. Central ............ 27.500 106% 102% 103 — 4
142 126 120% 113% N. Y. N H. & H.......... 1,150 117% 116 116 — 1%
119% 107% 113% 103% Norfolk & West.......... 3,350 107% 10681 106%— 13
1?1% 1153% 1'22% 113% North. Pacific .. ....c00u.. 13,250 119% 1153% 116%— 1§
126% 119% 123 114% Penna. R. R....c.cvvneaan 158,100 119 - 1141% 1147;— 414
100% 77 95_5 80% Pittsburgh Coal pfd...... 1,300 831% R3 88 - 285
175 158% 165 158% Pullman Palace Car...... 1.255 180 159 160 + 16
24% 16 22 16% Ray Con. Copper.......... 7,900 19% 19 19%4+ Y%
1?9% 148'% 168% 15214 Reading .....-v....0000.. 455,900 1683 164% 16634 7%
abls 15% 283% 234 Republic Tron & Steel.... 3300 273 263 26 13¢
301 22 24% . 204 Rock Island ......c...... 4,400 231 9293 297,14 1
59% 424 44% 34% Rock Island pfd.......... 8,200 397% 37% 38t Y
101 801, 92 32% Rumely .......c.oovvveunn 2500 37y 22 3215 415
103% 99 99% 73 Rumely pfd.............. 3200 82 73 . 73 —10
433% 2_6’:& 29 28% St. L. & S. F. 2d pfd...... 4,000 27y 2415 98 — 1,
118% 103% 110 98l South. Pacific ............ 26,100 103 1003 101%— 2
32 261, 283 241% South. RWY........... vees 3900 27Y 268y 2 3%
86% 68% &1 77% South. Rwy. pfd.......... 2,000 80% 7Y TOY— 13
47 4l 391 321y Tennessee Copper......... 3,800 3T% 35% Bo%k— 1%
49% 33% 40% 34 Third Ave. R. R........... 5,400 238y, 34 STY%— 114
176% 150% 162% 145% Union Pacific ....eeeseos. 150,000 156% 152% 158%— 2
6T% _45% 57% U. S. Rubber ........ . 12800 87 B35% 66 — 1
116 1053 1093 104 U. S. Rubber 1st pfd...... 1,300 109% 1081, 109 +. Y
803 58% 60% O58Y V. S. Stee] .......... +0+..242,100 6415 62 623 %
117 107% 110% 107 U. 8. Steel pfd....... ... 2915 109 108 108y 5
671 G52% 60% 48% Utah Copper .......... ... 13,100 55 53% 54 :
86% 72 754 66% West. Union Tel.......... 2300 70 68% 69 — 1
89% 60% 79% 60% Westinghouse Mfg..... ee. 3,900  66% 6434 6415 o1,
117% 92% 112 85% Woolworth ......... ceens 10,200 96% 91 04164 18
62% 48 63 46 Wisconsin Central .,..... 2400 53 50%; 5284 2
Closing Stock List. New York Bonds.
NEW YORK, April 12. NEW YORK, April 12.
f s‘“em"w"" mg?d'-' U. 8. ref. 2s, registered........ 1004
Amalgamated Copper 7% 0% TT% U. 8 ref. 28, coupon...eeee.uaaoi 000000 '
......... . T1% | 0. 8. 3e registered teeeraaaeea.. 1004
American Agricunltural......ce0..... ..... B3 R B BR Ganaan. | . VeI Ms s e tvacls oo
American Beet SUBAT. .. ovvvnre vever oen.. 34 1108 4a r:':i"":“' (A o=t e ¥ seetvasanryens e
American Can.........ocecemes 315_:2 38% |17 S 1s t‘éu‘ ;“’ Tesersesiiiaea. Seecenve
imegnm Can r%' ............. 9 9 97 | Panama 3s, cp:))u;;o'ﬁ: ........................
.;ﬁ:ﬂﬁ:: g::ton &'{n‘h" seres B0 0% “’% Allis-Chalmers 1st 58 ctfs. .. ....
------------- .J - e ww Am{.rl‘\.un Aml‘ul![ﬂ‘d .r,s- - [ 4
American Ice Securities........ ...7%% ‘..... 2% i Skl
American Linseed 10" | American Tel. & Tel. cv. 4s.........
American LOCOMOtIVE. « ... .v- s oovrr oonos q¢ |American Tobacco@s................._.
B0 "3t Tr | ATMONE K C0. AUE. L i T
American Smelting & Refining.. 71 1% | ‘A tehieon e L eessen tewEdl ¥
Amer. Smelting & Refining d. P 7 Atehd ten..i S.i......-..-..n.......-.-
American Su Refining. ..... il 2 B Y a"ll-'hfﬁ :7- __5- (1960)...... B e e e B 101 -
American Tel. & Tel.......... - 1315 131% 1814 | 4 e e O e Tat ga o Tt ren e e Wi
i;m:ﬂu:&o‘:lg‘oao ----- sonnes Bon ooy 33 | Baltimore & Oblo ds. ..o il IlI0 s o4

cond sevensesss 058 1098 1004, | Beltimore & Ohio 3% """/ 1), i
Atchi®on. ............ S e 5 1021 1 lg% Hinoklyn Toloslt av: fe 0. ot eses ve o1
Atchison pfd........ceau.. ceveaoan ool 100% | Gontaior Georgla Bs oo e o D055
Atlantle Coast Line......... .o 128% 1233 128 | oohiral Leather 8 Flecamisenbioacio s 105%
g:{gl%%tﬁlm .......... e 90 W W Chesapeake & Ohlo dids. - 5 I 1" tachs AR
Brooklyn Rapid Transit........ 01% 91% 911 %{*g“‘:ﬁ Oblo cv. 4148, .o....uL 891,
Canadian Pacifie. ............ - 241% 239% 241 | (pE0 T g"“m%"“’- ------------------- a8
Central Leather. .. .......ee... 25% 253 25 | nenEs -.“g ner Jo Bl cordonas .. 943,
Chesapeake & Ohio. .. ......... 68% 67w 68y | Shicaso. B & Quincy gen. 48.............. 935
Chicago Great Western....... o ST 8 T 15 f‘;hlngo'ﬂi.. I & Psc. | ev. 4188 ..., .0l ..., 1024
Chicago.Mil. & 8t. Paul....... 110} 100% 110 |cuosdniL I & Fac B R. oL ds.......... 628
Chicago & North Western. ., ... ..... 123 | Colorado & Southern ref. & ext. 4%s. oo 42"
Connoliaated GaS. .o n . ns o, Delnwsre&.liudlon.cr.43.............::: o7
COrn PIOBBC. oo iy Denver & Rlo Grande ref. Bs8............. 801
vt e - S SRS ey el i SO 5 tpb S S
Denver & Rio Grande AN g;;" prior Hl’.‘q B e BT ssEe s pisisas e 8215
Denver & Rio Grande pfd...... 87 8% 31 |pre B e isaaniiins (£
R RS SO oo conont s ' 30% ;’m Ilinois Central 1st ref. 45 .. .. ... 12 " ofs
Ertlitpfd-- _____ e '. 4 37 Interborough-Met. 4348, .. .. ..o0vrrrnnn .. .. T
Erie 2d pId. .. 0vreroees AN SR TR e }2;::3:Fr:hutMadm4%s ................ 41,
General Electric. . ...cccuvanna. 1 Y BN AL b o *84
Great Northern pfd. .. ... ... 128% 1578 12 Ea sk Sty Southems tef. Be. < ‘W%
Great Northern Ore Otfs. ...... 35 856 a5 | Ao SMKCOED. S8 SN ae i as.. 9014
THinols Central..............e0 119% n% 11936 | Minaonrt Kan & Toun ity s weevus R
Interborough-Met............. 17y 1 17% | Mo, Kan & Texas ens-i-ll A Ay ;lll.-c‘,
Interborough-Met. pfd......... 59 59 59% | Missourl Pacific 4 BeN. W8 .. oiviaiiia., s o
s Gl e ifa Cins 192, | Missouri Pacific cv. Bs. .. ... .ninniaeninnss s
International Paper. . . o....sss 914 {& "”5 !‘Entlo{!alkll{_\:f. ;;t .I\iaxlcc: ;R SRS 54
International Pump. . .oeeeuen ..., ceee 10 || v work Gentral dob. j:%" ------------- 84
DRSS CLY TRGAREED . voiwcconn 2 oonr 0008 25 |N'Y.. N. H. & Hartford ev, Siga. 000" )
faciede Gas. ;... onoonectiser cotss cooo: 100, LRemik & Wosterh 15t com Ao T - oome=sos )
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pers, compreaafst and ({allr?ads for | From London Punch.
compress receiptis an clearances
showing the actual condition of cot-| Suffragette (just home after a strenu-
ton. T ous day and expecting important corre-
Clean bills of lading are to be is- |spondence)—Have any letters come for
sued t'.-nlyl a%ah}sts t.clle;ni cletll;ﬂ;.ncas. me?
F. A. Leland o uis, chairman of —Y
the southwestern tariff commission, lll? '}ﬂf“f;ol}s‘?”;m’i‘,‘;ﬁhﬁﬁgé’gf‘ R Aore S
called on the conference. Suffragette—Tore them up! T never
- heard of ;such behavior! Haven't I often
First Lawyer—I was looking over my |told you that letters are sacred things?
boy’'s geometry lesson last night. 1 was o
quite Interested in that proposition, that 3
the three angles of a triangle are equal Only Recourse.
to two right angles.
Second Lawyer—Phat isn't very compli- From London Opinion. 2
cated. Clare — Do you think you could bring
First Lawyer—No, but I was trying to | yourself to marry a man your intellectual
think what a man could do if he hag the inferior? i
Liydia—I suppose I shall have to!

BUSINESS IN NEED
OF FREER CAPITAL

Difficulty of Marketing New
Issues Casts a Shadow
Over Market.

NECESSITIES OF EUROPE
~ ABSORBING ITS SURPLUS

Falling Off of Foreign:Trade Is Im-
" pairing Banking Credits of
the United States.

NEW YORK, April 12.—The problem of
enlisting new capital has again come to
the fore in securities markets, and its
obvious difficulties have discouraged
speculative sentiment. The terms an-
nounced for various new issues, although
not large enough even in the aggregate to
make a formidable burden on the mar-
ket, were so significant of the general
condition that a widespread effect was
produced.

The sale by St. Paul of $30,000,000 of
414 per cent bonds under a mortgage
that has required but 4 or 3% per cent
hitherto and New York Central’s sale of
one year b per cent notes at a {frac-
tional discount, served as notice to the
investment community that the scaling
down of valuations for fixed interest-
bearing securities must be carried
further.

Railroad Bonds Suffer.

Nearly all high grade railroad bonds
were affected, the 4 per cent issues es-
pecially so. Heavy selling of the new
Baltimore and Ohio convertibles follow-

syndicate, and weakness of Pennsylvania

shares, when an offering of $45,000,000 of
new stock to present holders at par was
announced, emphasized the lesson.

In London underwriting syndicates are
left with large proportions of unsold is-
sues on their hands. In Paris a sale of
new government railroad bonds calls for
a readjustment of prices of other high
grade bonds similar to that in New York,
The econdition, therefore, may fairly be
called worldwide.

It is evident that the necessities of
foreign markets even in the event of as-
sured Kuropean peace are making such
requisition upon capital resources as to
foree high rates for their employment,
either there or here. Falling off in Amer-
fcan exports of cotton and foodstuffs is
serving also to impair this country's com.
mand of banking credits abroad.

Slowing down of business activity is
proved by varlous indications. March de-
liveries of copper, however, made a new
monthiy record. The government's crop
reports have a high condition figure for
winter wheat.

Expects Tariff Compromise.

The stock market, with whatever war-
rant, regards the tariff bill as a basis for
compromise on some rates, and fears a
lengthy struggle and uncertainty. The
coming conference over eastern rallroad
trainmen’s demands, with the firemen's

arbitration still undecided, suggests dis-
turbing possibilities. The Union Pacific
dissolution problem remains a cause of
anxiety.

The steel market has quickly returned
to normal conditions after disorganization
caused by the floods. A great deal of re-
placement work will have to be done, and
already orders are pouring into the mills.
¥t is understood that the Pennsylvania
railrdad will ‘spend- $3,000,000 on replace-
mrentg and the Baltimore and Ohio $2.000,-
000 And other roads in the flooded dis-
tricfs will have to spend proportionate

amounts. )
[

Steel Contracts Large.

In other steel branches there has been
a big amount of new work contracted,
among the orders being one for 1,700 tons
of structural shapes for Ban Francisco.
Western roads are making heavy demand
for track supplies because of the destruc-

tion by floods. There is a big demand
for wire products to replace. Rallroads
need spikes badly to repair flood damage.

The increase in shipbuilding tonnage
on the Atlantic coast has been great,
rising from 64000 tons for the nine
months ending March, 1912, to 161,081 tons
for the same period this year, while the
total engaged output of the United
States for the latter period was 260,206
gross tons. Most of the shipbuilding plants
have enough business on hand to Keep
them going for the next fifteen months.
Unfilled orders on the boboks of the va-
rious subsidiary companies at the end of
March, were 7.468,956 tons or 187,759 tons
less than at the close of February.

Pig Iron Is Active.

Pig iron is again active. One large in-
terest is reported to have closed a contract
for 5,000 tons of No. 2 foundry and is in
the market for an additional 15,000 to
20,000 tons, Other sales aggregating
12,000 tons have been closed at a little
under $17 delivered. <Copper is deecldedly
firm, though buying is less active. Tin
is firm.

Cotton goods markets have been gener-
ally quiet and sales are being made at
the expense of values. This is noticeable
in cloths and convertibles, where prices
on many odd constructions have been
falling off. Trading on some lines has
been good. Fall River sold 140,000 pleces
of print cloth, of which 60,000 were for
spot delivery. Printers bought substan-
tial quantities of four-yvard eighty
squares for percales at 7 cents, which is
about one-eighth cent under the lowest
price this far this year.

The demand for printed goods of a sta-
ple character from the jobbing trade
has been light. Bleached goods were
bought from hand to mouth, while heavy
brown goods accumulated slowly and
held relatively firm. Colored domestics
are steadier than many of the other
lines, as the leading mills still have many
goods to dellver on contract.

CHICAGO GRAIN.

: molsture
. brought on a lot of selling. There was
' talk of good export business, actual and

CHICAGO, April 12.—A forecast of fine

' weather all over the country for the next
. few days sent wheat values tumbling

and closing prices today showed from
i, to 74al net loss. Corn had a net de-
cline of 3als to %. Oats were down %al4
to %, but provisions were a shade lower
0 10 higher.

The best show of strengih made by
wheat was shortly after the opening,
when, on reports of a Kkilling frost in
iKansas, there was some buying. The
rally was brief. Profit taking sales soon
caused a reaction below the opening fig-
ures. Good weather in the northwest,
helping seeding operations, and abundant
in most of the winter belt,

prospective, but details were not made
public and the downward trend of prices
was not stayed.

Foreign markets were generally a shade
easier. A decrease in the Englich visible
supply of 1,665,000 bushels against an in-
crease of 239,000 bushels for the same
week last year, did not serve to check the
decline.

Primary receipts of wheat were 436,000
bushels, against 260,000 bushels a year
ago. Seaboard clearances of wheat and
flour equaled 510.000 bushels.

Corn was dull throughout and weaken-
ed sharply at the close, which was the
lowest .figures of the day. <Clearing
weather forecasts gave promise of. in-
creased shipments, and there was an
absence of short buying.

Liquidation in May oats on account of
good weather depressed prices in the
other futures also.

Provisions showed strength on covering
by shorts. There was also some new
investment buying.. The bullish live
stock report by the gEovernment ‘was still

a factor in the upjift M prices,
|‘!

ing the dissolution of the underwriting |
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7th and H Sts. N.E.

You know that

better. You cannot

cumstances.

We pay 3% Compound Interest on Savings Accounts; 2%
on Inactive Checking Accounts.

HOME SAVINGS BANK,

7th St. and Mass. Ave. N.W.
436 7th St. S.W.

BRANCHES:

——

We issue both the “A. B. ;
Co. Travelers’ Checks. They are safe and convenient.

When You Analyze
the Situation

Are you not yourself entirely to blame for not getting along
better and getting rich faster?

road to advancement is to save money
so as to be in position to take advan-
tage of opportunities.

If you have no reserve fund you
cannot afford to throw up your present
occupation and look for something

for yourself, for that requires capital.
You are chained to your present cir-
You cannot afford to
take a chance, no matter how great the
prize you might win.

Ask yourself whether you could not save a substantial por-
tion of your present income if you really made up your mind to.
Are not plenty of people living comfortably on a great deal
less than you make? Then why can’t you?

A" and American Express

the very surest

go into business

—

" New York Bank Statement.

NEW YORK, April 12—The statement
of the actual condition of clearing house
banks and trust companies for the week
shows that they hold $14,904,450 reserve
in excess of legal requirements. This is
an increase of $1,681,650 from last week.

The statement follows:

Actual. condition:

Loans, $1,910,409,000; decrease, $1,216,000.

Specie, $328,1399,000; increase, $2,691,000

Legal tenders, $82,497,000; Increase,
$2,404,000.
Net deposits, $1,753,5683,000; increase,

£2,143,000.

Circulation, $46,328,000; decrease, $38,000.

Banks’ cash reserve in vaults, $47,-
319,000,

Trust companies’ cash reserve in vault,
$63,577,000. '

Aggregate cash reserve, $110,896,000.

Excess lawful reserve, $14,804,450; in-
crease, $4,681,650.

Trust companies’ reserve, with clear-
ing house members carrying 25. per cent
cash reserve, $47,713,000.

Summary of state banks and trust
companies in Greater New York, not in-
cluded in clearing house statement:

Loans, $5671,137,000; increase, $1,231,800.

Specie, $64,870,500; decrease, $28,900.

Legal tenders, $8,408,200; increase,
$304,000. s

Total deposits, $625,942,900; decrease,
$900,100.

Money on call nominal; no loans. Time
loans steady; sixty days, 4% per cent,
and ninety days, 4%ab; six months, 4%.

Prime mercantile paper, bl%a6é per
cent. Sterling exchange weak, with
actual business in bankers’ bills at
483.10 for sixty-day bills and 4.86.50
for demand. Commercial bills, 4.82%.
Bar silver, 60. Mexican dollars, 48.
Government bonds steady. Railroad
bonds irregular. r=d L

The Financier says today:

The chief point of interest in the state-
ment of the clearing house banks of
New York for the week ending April 12
was the gain of $5,950.000 in cash. This
was a little larger than anticipated and,
since the changes in the other items
affecting reserve were unusually small,
practically all the cash increase went
to swell surplus reserve, the e;tpa.nsiou
in that item for the week having been
$4,681,650, bringing the present surplus
above the 25 per cent minimum to $14,-
904,450. Loans were decreased by $1,-
216,000 and deposits, partly in conse-
quence of cash receipts, increased $2,143,-

The banks, in consequence of receipts
from the interior and also because of
cessation of gold exports, are in a very
comfortable position at present, but the
immediate future of the money market
depends to a great extent on Lhe amount
of money which the interior will draw
from this center as the spring season
advances.

CATTLE MARKETS.

NEW YORK.
NEW YORK, April 12.—Beeves—Re-
ceipts, 440 head; nominally steady.

Dressed beef unchanged at 12al4 per
pound for native sides. No exports.

Calves—Receipts, 870 head: no sales.
City dressed veals, 13al7 per pound;
country dressed do., 11aldla.
Sheep and Lambs—Receipts, 2,077
head; sheep steady; lambs, 156a20 low-
er; clipped sheep sold at 4.50a6.62%;
clipped lambs, 8.00a8.30; ordinary to good
unshorn, do. 8.50a9.35.

Hogs—Receipts, 1,064 head; no sales;
feeling nominally steady.

CHICAGO.

CHICAGO, April 12.—Hogs—Receipts,
8,000 head; weak. Bulk of sales, 9.15a
9.30; light, 9.05a9.37%; mixed, 8.95a9.35;
heavy, 8.75a9.30; rough, 8.75a8.90; pigs,

7.00a9. 25,

Cattle—Receipts, 200 head; steady.
Beeves, 7.30a9.20; Texas steers, 6.80a
7.90; stockers and feeders, 6.10a8.20;
cows and heifers, 3.90a8.40; .calves,
6.7549.256.

Sheep—Receipts, 8,000 head; steady;
native, 6.25a7.50; yearlings, 6.75a8.50;

lambs, native, 6.75a9.25.

KANSAS CITY.

KANSAS CITY, Mo., April 12 —Cattle—
Receipts, 300 head; no southerns; steady:;
dressed bheef and export steers, 8.25a8.80;
fair to good, 7.50a8.25; western steers,
7.25a8.30; stockers and feeders, 6.75a8.25;
southern steers, 6.50a8.50; =southern cows,
4.50a7.25; native cows, 4.25a7.30; native
heifers, 6.75a8.35; bulls, 6.00a7.50; calves,
6.50a9.50.

Hogs—Receipts, 1,000 head; steady to 35
higher; bulk, 8.85a9.15; heavy, 8.90a9.00;

packers and butchers, 8.93a9.15; lights,
9.00a9.20; pig, 7.00a8.25.
Sheep—Receipts, 1,000 head: steady;

Colorado lambs, 8.00a8.T5; yearlings, 6.50
a7.50; wethers, §5.50a7.25: ewes, 5.00a6.90;
stockers and feeders, 4.50a6.00.

TREASURY STATEMENT.

The condition of the TUnited States
Treasury at the beginning of bhusiness
yesterday was:

Working balance, $79,442,603; in banks
and Philippine treasury, $43,300,274; total
of general fund, $149,083,262; receipts yes-
gda.y, $2,324,387; disbursements, $2,498,-

The surplus this fiscal year is $14,778,-
773, against a deficit of $11,372,250 last
year.

The figures for receipts, disbursements,
surplus and deficit exclude Panama canal
and public debt transactions.

DRY GOODS MARKET.

NEW YORK, April 12.—The cotton
goods markets are quiet with an easing
tendency noted on brown goods. Men's
wear markets are very dull Dressed

goods are quiet. Yarns are easy.

STANDARD STOCKS
RESIST PRESSURE

Bears Able to Make Impres-
sion Only on the Less Im-
portant Issues.

COVER BUYING ON CLOSE
CAUSES SMART ADVANCE

Traders Unwilling to Carry Short
Lines Over Week End—London
Demand Is Brisk.

NEW YORK, April 12.—After a further
recession in the first hour today the
stock market developed a firmer toge,
and at the close there were some gains
of a point or more. Selling in the early
trading appeared to be of the same char-
acter as'during the last few @&ays, due
to the same influences.

There was further selling of high-grade
bonds, owing to the conviction that a
readjustment is necessary to conform to
the basis established by new issues pay-
ing high rates. The result of this selling
was again reflected in stocks, but to a
lesser extent than yesterday.

Standard Stocks Hold Firm.

Important issues did not decline heavily,
substantial losses being restricted to the
newer industrials, among which there
was further heavy liquidation. Rumely,
California Petroleum and Mexican Pe-
troleum reached new low points. Inter-
national Agricultural preferred broke 31

points on the official statement that the
dividend probably wopyld be passed.

Bear rwraders, tlinding that they could
make little impression on the standard
stocks, showed some wuneasiness, and
covering” of shorts was largely respon-
sible for the brisk rally which brought
the week's trading to an end.

Another consideration which figured in
the calculations of the bears was the
possibility that a decision may be hand-
ed down Monday by the Supreme Court,
in the Minnesota rate case. As the stock
market is closed Monday at noon, there
will be no opportunity for trading on
that day before the hour at which the
court sits,

London Consistent Buyer.

Foreign buying was another source of
strength. London has purchased stocks
so consistently on concessions recently
that its course of action has beCome one
of the most important factors of cur-
rent trading. Canadian Pacific, in par-
ticular, was in request from abroad and
rose 2 points on the strength of this de-

mand.

Predictions of a favorable bank state-
ment were fully realized, the actual tabile
showing a cash gain of over $5,000,000
and a substantial addition to reserves,

Bonds were irregular. Total sales, par
value, $1,262,000. :

United States 2s declined 14 on call on
the week.

NEW YORK PRODUCE.

NEW YORK. April 12.—Flour—Quiet
and without quotable change.

Rye flour—Steady.

Cornmeal—Steady.

Rye—Steady.

Barley—Quiet.

Wheat—Spot easy. No. 2 red, 1.12%
elevator and 1.14 f. 0. b. afioat nominal;
No. 1 northern Duluth, 102 f. o. b,
afloat. Futures were easy, at a decline
of 5% on very bearish weather and crop
advices. May, 98%; July, 973%; Septem-
ber, 96%. Bonded wheat; May and
July, 1.00.

Corn, spot—Steady;
afloat.

Oats—Spot steady.

Hay—Firm.

Hops—Qulet.

Hides—Steady.

Leather—Firm.

Pork—Firm.

Beef—Firm.

Cut meats—Steady.

Lard—Firm;: middle west 11.20a11.30.
Refined—Steady. Compound—Firm. Tal-
low—Steady.

Petroleum—Steady.

Wool—Qieut.

Rosin—Quiet.

Turpentine—Steady; machine, bbls., 4315

Rice—Steady.

Molasses—Steady.

Raw sugar—Barely steady: muscavado,
2.83a2.86; centrifugal. 3.38a3.36; molasses,
2.58a2.61; refined, quiet.

' Peanuts, freights, potatoes and cab-
bages—Steady and unchanged,

Evaporated apples—Quiet.

Prunes—8teady.

Apricots—Firm.

Peaches—Quiet.

expor.t. 61 £. 0. b.

Raisins—Inactive.
Cottonseed oil was strong tﬂty on cov-

THE ANNUAL MEETING
OF THE t

Citizens’ Equitable
Building Association

OF GEORGETOWN, D. .,
WILL: BE HELD AT .
THE OFFICE OF THE ASSOCIATION,

3068 M Street N.W.,
Monday, April 14,

AT 8 P.M., o
FOR THE ELECTION
OF OFFICERS AND DIRECTORS,
BOOKS NOW OPEN FOR SUBSCRIPTIONS
TO THE 32nd SERIES OF STOCK,

For Over a Third of
a Century

we bave been Investing large and
sums Inl‘lutu!ludel'l‘rlnl Notes (first
mortgages), well secured on Improved Real
Estate, located in the District of Columbla,
and we consider them the

Safest Investments

Fully explained in our Booklet, “*For Over a
Third of a Century,” which 1s yours for the

Five to Six Per Cent

Notes we are offering in amounts from $500
upward. at par and sccrued interest.

A. F. Fox Compan
BUILDING 1970 H" W

Lewis Johnson & Co,

(Establishea 1858
BANKERS,

1505 Pennsylvania Ave.

‘ew York Stocrk Exchange,
Washington Stock Exchange.

Investment orders executed
in all markets. Correspondence
invited. Cable Transfers. Let-
ters of Credit. Foreign Ex-
change. |

Members

4%% and 6% MONEY
to loan on approved city
real estate securlty.
JESSE L. HEISKELL. 1408 H st. n.w.

I. R. J.CAMPBELL & CO.

ESTATE BROKERS.

FOREIGN AND DOMESTIC INVESTMENTS.

CONCESSIONS, PLANTATIONS, OIL, RUBBEB
and TIMBER TRACTS.

CORCORAN BUILDING, WASHINGTON, D. C.
PHONE MAIN 4000.
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¥,

National :
Metropolitan

- Bank,

15th Street,
Opp. U. S. Treasury,

Oldest National Bank in the
District of Columbia, Iinvites
accounts of all sizes ard solicits
interviews with those contem-
plating the establishment of
new banking connections.
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Money to Loan

Secured by First Deed of Trust on Real Estste.
Prevaililug interest and commission.

Josc;?h I. Weller, 620 F St. NNW.

~ >

ering of shorts and support from refiners
and local professionals, induced by the
firm lard market and scarcity of crude
offerings. Closing prices were 2 to 6
oints net higher. BSales, 10,00 barrels.
rime crude, 5.67 bid; prime summer yel-
low, spot, 6.85a6.97; April, 6.83; May, 6.87;
June, 6.89; July, 6.95; August, 6.98; Sep-
tember, 6.99: October, 6.51; November,
6.60; prime winter yellow, 7.00a8.00; prime
summer white, 6.90a7.75.

COFFEE FUTURES.

NEW YORK, April 12.—Coffee futures
opened barely steady at a decline of 14
to 16 points in response to a sharp break
at Hamburg, renewed liquidation and
bear pressure. Profit taking by recent
sellers caused a moderate rally during
the middle of the morning, but prices
quickly weakened again under continued
selling for both aceounts. The close was
steady at a net decline of 16 to 18 poaints.
Sales, 79,750 bags. April, 10.45; May, 10.61;
July, 10.84; September, 11.08; October,
11.08; December and January 11.11;
March, 11.14.

Spot easy; Rio 7s, 11: Santos 4s, 127,
Mild dull; Cordova, 14%a17%.

Havre 3 to % franc lower; Hamburg, 1
to 1% prennigs lower: Rio, 50 reis lower
at 63525; Santos 00 reis lower; 48, G3S560;
7s, nominal. Brazililan port ts

9,000 bags, against 19,000 last year. J'uni
gmlahy receipts, 4,000, against 6,000 last



